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$EVWUDFW
7KHDUWLFOHIRFXVHVRQDQVZHULQJWZRUHVHDUFKTXHVWLRQVZKDWLVPHDQWE\0DQDJHPHQW&RQWURO6\VWHP0&6DQGZKHWKHU
WKHUH LV DQ\ GLIIHUHQFH EHWZHHQ WKH WHUP0&6 DQG WKH VLPLODUO\ XVHG WHUP 3HUIRUPDQFH0HDVXUHPHQW 7KH DQVZHUV WR WKH
RXWOLQHGUHVHDUFKTXHVWLRQVZHUHVHDUFKHG LQ WKHPRVW LQIOXHQWLDODUWLFOHVEDVHGRQFLWDWLRQQXPEHUVDQG WRSUDQNLQJ WH[WERRNV
LGHQWLILHGE\ WKHVXUYH\FRQGXFWHGE\6WUDXDQG=HFKHU 7KHFRPSDULVRQRI WKHGRPLQDQWFRQFHSWXDOL]DWLRQVRI0&6







$ VHDUFK LQ FLWDWLRQ GDWDEDVHV LQGLFDWHV WKH JURZLQJ SRSXODULW\ RI WKH WHUP 0DQDJHPHQW &RQWURO 6\VWHP
0&6)LJGRFXPHQWVUHVXOWVRIVXFKDTXHU\FRQGXFWHGE\PHDQVRIWKH6FRSXVGDWDEDVH$FORVHUORRNDWWKH
ERG\ RI 0DQDJHPHQW &RQWURO 6\VWHP OLWHUDWXUH WKHQ UHYHDOV WKDW WRSLFV OLNH WKH H[DPLQDWLRQ RI WKH H[LVWHQFH
FKDUDFWHULVWLFV FRQWLQJHQF\ IDFWRUV RU UHODWLYH LPSRUWDQFH RI FRQWUROV DUH DGGUHVVHG 6LPLODU WRSLFV FRQFHUQLQJ





© 2015 The Authors. Published by Elsevier B.V. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of University of Economics, Prague, Faculty of Finance and Accounting











7KH DQVZHUV WR WKH RXWOLQHG UHVHDUFK TXHVWLRQV ZHUH VHDUFKHG LQ WKH PRVW LQIOXHQWLDO DUWLFOHV UHYLHZV DQG








ILUVWRXWOLQHG LQ WKH VHPLQDOZRUNRI5REHUW$QWKRQ\ +HGHILQHGPDQDJHPHQW FRQWURO DV WKHSURFHVVE\
ZKLFKPDQDJHUVDVVXUHWKDWUHVRXUFHVDUHREWDLQHGDQGXVHGHIIHFWLYHO\DQGHIILFLHQWO\LQWKHDFFRPSOLVKPHQWRIWKH
RUJDQL]DWLRQ¶VREMHFWLYHVSTXRWHIURP)HUUHLUD2WOH\S
'HVSLWH WKH ORQJ WLPH IURP WKLV ILUVW GHILQLWLRQ RI 0&6 &KHQKDOO LQ  DGPLWWHG WKDW WHUPV PDQDJHPHQW






GLUHFWLRQ ,Q RWKHU ZRUGV µFRQWUROV¶ DUH SXUHO\ D PHDQV WR DQ HQG WKH HQG LV FRQWURO  1RWH WKDW WKH WHUP
PDQDJHPHQWFRQWUROV\VWHPLVXVHGWRUHIHUWRWKHHQWLUHDUUD\RIFRQWUROVXVHGE\DQRUJDQL]DWLRQ'UXU\S
 7KH OLVW RI FRQWUROV WKHQ FRSLHV WKH FDWHJRULHV IRUPXODWHG E\ 0HUFKDQW DQG 9DQ GHU 6WHGH
V 
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WH[WERRN PHQWLRQHG LQ WKH QH[W WH[W LH DFWLRQ EHKDYLRU FRQWUROV SHUVRQQHOFXOWXUDO FRQWUROV UHVXOWVRXWSXW
FRQWUROV






















6LPRQV GHILQHV EHOLHIV DV WKH H[SOLFLW VHW RI RUJDQL]DWLRQDO GHILQLWLRQV WKDW VHQLRU PDQDJHUV FRPPXQLFDWH
IRUPDOO\DQGUHLQIRUFHV\VWHPDWLFDOO\WRSURYLGHEDVLFYDOXHVSXUSRVHDQGGLUHFWLRQIRUWKHRUJDQL]DWLRQS
%RXQGDU\V\VWHPVGHOLQHDWHWKHDFFHSWDEOHGRPDLQRIDFWLYLW\IRURUJDQL]DWLRQDOSDUWLFLSDQWV6LPRQV
S 'LDJQRVWLF FRQWURO V\VWHPV DUH IRUPDO LQIRUPDWLRQ V\VWHPV WKDWPDQDJHUV XVH WRPRQLWRU RUJDQL]DWLRQDO
RXWFRPHVDQGFRUUHFWGHYLDWLRQVIURPSUHVHWVWDQGDUGVRISHUIRUPDQFH´6LPRQVS,QWHUDFWLYHFRQWURO
V\VWHPVDUH³IRUPDO LQIRUPDWLRQV\VWHPV WKDWPDQDJHUVXVH WR LQYROYH WKHPVHOYHV UHJXODUO\DQGSHUVRQDOO\ LQ WKH
GHFLVLRQ DFWLYLWLHV RI VXERUGLQDWHV´  S  -XVW LQWHUDFWLYH FRQWURO V\VWHPV UHSUHVHQW WKH ELJJHVW 6LPRQV
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S)LJVKRZVWKDW WKH\GLVWLQJXLVKILYHW\SHVRIFRQWUROV LQ WKHLUIUDPHZRUNSODQQLQJF\EHUQHWLFUHZDUG
DQGFRPSHQVDWLRQDGPLQLVWUDWLYHDQGFXOWXUDOFRQWUROV
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7KHUHODWLRQVKLSEHWZHHQ0&6DQG3HUIRUPDQFH0HDVXUHPHQW







IRU 30 ,Q UHYLHZLQJ WKH SHUIRUPDQFHPHDVXUHPHQW ILHOG WKH\ HPSOR\HG  NH\ZRUG VHDUFKHV LQFOXGLQJ QRW RQO\
µSHUIRUPDQFHPHDVXUHPHQW¶ µSHUIRUPDQFHPDQDJHPHQW¶ µSHUIRUPDQFH LQGLFDWRUV¶EXW µPDQDJHPHQWFRQWURO¶DQG
µVWUDWHJLFFRQWURO¶DVZHOO,QRWKHUZRUGVWKH\GLGQRWVHHDQ\GLIIHUHQFHEHWZHHQ30DQG0&6
&RQWUDU\ WR WKH DERYHPHQWLRQHG DXWKRUV )HUUHLUD 2WOH\  FODLP WKH 30 ILHOG WR EHPRUH LPSRUWDQW WR
0&6 0XFKRI WKH HDUO\ OLWHUDWXUHRQ WKLV WRSLFKDVEHHQ FDWHJRUL]HGXQGHU WKHKHDGLQJRIPDQDJHPHQW FRQWURO
V\VWHPV IROORZLQJ WKH VHPLQDOZRUNRI5REHUW$QWKRQ\ +RZHYHU LQ RXU YLHZ WKLV KDV EHFRPH DPRUH
UHVWULFWLYH WHUP WKDQZDV WKH RULJLQDO LQWHQWLRQ DQGZH SUHIHU WR XVH WKHPRUH JHQHUDO GHVFULSWRU RI SHUIRUPDQFH
PDQDJHPHQW V\VWHPV 306V WR FDSWXUH DQ KROLVWLF DSSURDFK WR WKH PDQDJHPHQW DQG FRQWURO RI RUJDQL]DWLRQDO
SHUIRUPDQFHS
&RQFOXVLRQ
7KH ILUVW UHVHDUFKTXHVWLRQRI WKLV DUWLFOH DVNHG DERXW WKH SUHYDLOLQJQRWLRQRI WKH WHUP 0DQDJHPHQW&RQWURO
6\VWHP 0&67KHVHFRQGFKDSWHUGHVFULEHG WKHEURDGHQLQJRI WKH0&6QRWLRQRYHU WLPH1RZDGD\V0&6 LV











7KH UHVXOWV SUHVHQWHG LQ WKLV DUWLFOH KDYH VRPH OLPLWDWLRQV WRR 7KH VHOHFWLRQ RI WKH DXWKRUV PLJKW EH IRXQG
VXEMHFWLYH GHVSLWH WKH DWWHPSW WR HPSOR\ REMHFWLYH FULWHULD RI FLWDWLRQV FRXQWV 7KH H[WHQW RI WKH DUWLFOH GRHV QRW
DOORZDWKRURXJKFRPSDULVRQRIGHWDLOHGDVSHFWVRI0&6DQG30FRQFHSWV
$FNQRZOHGJHPHQWV
7KLV SDSHU GHVFULEHV WKH RXWFRPH RI UHVHDUFK ILQDQFHG E\ WKH ,QWHUQDO *UDQW $JHQF\ RI WKH 8QLYHUVLW\ RI
(FRQRPLFV3UDJXH*UDQW1R)
5HIHUHQFHV
%LWLWFL 8  *DUHQJR 3 '|UIOHU 9 1XGXUXSDWL 6  3HUIRUPDQFH0HDVXUHPHQW &KDOOHQJHV IRU 7RPRUURZ ,QWHUQDWLRQDO -RXUQDO RI
0DQDJHPHQW5HYLHZV±
&KHQKDOO 5+ 0DQDJHPHQW FRQWURO V\VWHPV GHVLJQZLWKLQ LWV RUJDQL]DWLRQDO FRQWH[W )LQGLQJV IURP FRQWLQJHQF\±EDVHG UHVHDUFK DQG
GLUHFWLRQVIRUWKHIXWXUH$FFRXQWLQJ2UJDQL]DWLRQVDQG6RFLHW\±
'UXU\&0DQDJHPHQWDQG&RVW$FFRXQWLQJWKHG&HQJDJH/HDUQLQJ(0($$QGRYHU+DPSVKLUH
)HUUHLUD $ 2WOH\ '  7KH GHVLJQ DQG XVH RI SHUIRUPDQFH PDQDJHPHQW V\VWHPV $Q H[WHQGHG IUDPHZRUN IRU DQDO\VLV0DQDJHPHQW
$FFRXQWLQJ5HVHDUFK±
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